Bendzinski & Co.

municipal finance advisors

February 14, 2012

Ms. Chelly Roush, Treasurer
County of Leelanau

8527 E. Government Center Drive
Suttons Bay, MI 49682

RE:  $5,360,000 County of Leelanau, State of Michigan, Law Enforcement Center Refunding
Bonds, Limited Tax General Obligation (Refunding of 2002 Law Enforcement Center
Bonds)

Dear Ms. Roush:

This letter will confirm our recommendation that you on behalf of the County accept the
bid of Robert W. Baird & Co., Inc., for the refunding of the above referenced bond issue. This
will refund the outstanding Law Enforcement Center Bonds (Limited Tax General Obligation),
dated December 1, 2002, maturing in the years 2013 through 2027. As indicated in our
conversation of February 14, 2012, this is an excellent interest rate in today's interest rate
environment and produces a gross savings of approximately $960,943 and a net present value
savings of $788,530 over the life of the issue after paying all costs associated with this refunding.
Therefore, we recommend that you accept the Bond Purchase Agreement.

For your review, we have attached a copy of the Results of Bidding.

Should you have any questions, or require any additional information, please do not
hesitate to call.

Sincerely,

BENDZINSKI & CO.
Municipal Finance Advisors

Robert . Bendzinski, CIPFA

RJBIjII

Enclosure

co Warren M. Creamer, 111 Baird
Steven Mann, MCPS

615 Griswold Street » Suite 1225 + Detroit, Michigan 483226-3997
(313) 961-8222 - FAX (313) 961-8220
e-mail * rjb@bendzinski.com




Leelanau County

Limited Tax General Obligation Refunding Bonds, Series 2012

iLaw Enforcement)
Dated: March 6, 2012
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Leelanau County
Law Enforcement Center Bonds
127172002
Mated: fune 1, 2001

Debt Service To Maturity And To Call

Ketundad

[rate Refunded Bonds Premyum Interest 0/5 To Call Principal  Coupon Inberest Refunded DS
oEA0 2012 5,500,000.00 2750000 12334375 BBS0E43.T5 . A750% 12334375 123,343.75
1250152012 - - - . - 123,343.73 123,343.75
QRADSZOE . - . . 2000000 4.000% 123,342.75 ATAIANTE
1250152003 - - 11834575
M0 2014 - - 2RI0O000 4000 11834575
1250072014 - - - . - . 113,343.75
OEA01S2015 - - - . 275,000.00 4000% 11334375
1250172015 - . - . . . 107 843,75
Q60172016 - . = - 300,000,000 4.100% 107 84375
1250152016 - . - - . - 101,693.75
DGS0172017 - - - - 0000000 4200% 101,693,753
120142017 - . - - - 95,593,75
eS0T 20ME . - . . F25,000.00 4. 300% 95 393,75
1200152018 - . . . - . A8,406.25
QEAO1S2009D - - - FR000000 4400 S8.406.25
1250152019 - . . . A0,T06.25
OGS0 2020 - 3 AS0000 00 4.500% &0, 706.25
124042020 . - . . . . 7283125
0640152021 = - - . 37500000 4.600% T2.E31.25
1240142021 - . - - . - 64,206,265
0012022 - - - . 400,000,000 4650% 6420625 464, 20625
1202022 - - - . = . 54,906,215 54.806.25
QB0 S2023 - - - - 400,000.00 4,650% 54,004,273 454 906,25
VEADNFZOLE . - . . . - 45,606.25 4580625
a0 2024 . - . 45000000 4.7 ARE0G 25 49560625
1270172024 . . . E . AS0E1 25 X5031.25
MEA01 72025 - . - - 475000000 4,750% A50E1ES B10031.25
120020258 - - L - - - 23,750.00 23, 750,00
QRSN 20L6 . = . - S00,000.00 4.750% 23,750.00 523, 750,00
1200102028 - z E - - - 1, 875.00 1187500
0640142027 : - - . 0000000 4.750% 11,875.00 511,875.00

Total $5,500,000.00 £27.500.00 5123,343.75 5565084375 $5,500,000.00

2,397 906 15

§7,807 206.25

Yield Statstics

Pase date for Avg. Life & Avg, O
Average Life......
Average Coupon

Weizhted Average Maturity (Far Basis)..
Refunding Bond Information

Refundung, Dated DAt
Refisnding Delivery Dase. ...

o TR VTR, TP e | Lefasan Cominiy e 2 REITNTUAT O G cakwceicat Rl 200 AME | prEETM

LS

A0S 2012
9.204 Years
4 G051425%
9204 Years

A0S 2012
3062012
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Leelanau County

Limited Tax General Obligation Refunding Bonds, Series 2012

(Law Enforcement)
Dated: March 6, 2012

Current Refunding Escrow
(R Principal Kate Interest +Transfers Receipts Disbursements Cash Balance
030672012 B - - .09 045 - 043
06012012 558466800 0.080% 1,064,91 G5,110.41 5,650,843.52 5,650,843.75 -
Toal %5, 554,668.00 S1,064.91 $65,110.50 $5,650,848.75 §5,650,843.75
Investment Parameters
Investment Model [PV, GIC, or Securities].... Securilies
Default investment yiekd target. .o Unrestricted
Cost of Investments Purchased with Pund Trunsers s (5,098.09
Cash Deposit.. . 0.54
Cost of Investme uH me |1.,1 *I m1l1 Ih.t-m* E*mu-.d:. : 0,584 60800

Total Cost of Investments....

Target Cost of Investments at bond yield....
Actual positive or (negative) arbitrage..

Yield to Receipt

vield for Arbitrage u|pows.

Srate and Local Government Serics TR R LTy [ S —— R EL

Nt [ &\ Pl foenee

\TRA VTRNE O vermties | epfanan Covnty i umery

P EEALNT O 4 1 2 Resind 92 Rowds Fr | ZASINZ |

1228 MM

85 649,766.43

85,656,021.58
{28,646.76)

008076 %
2.2T16575%

2/1452012
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Leelanau County
Limited Tax General Obligation Refunding Bonds, Series 2012
{Law Enforcement)
Dated: March 6, 2012

Sources & Uses

Daated 03/06/2012 | Delivered 03/06/2012

Sources Of Funds

ML AATTBTEE OF BOIMLS. .. cesnprree 15008515 12 o A0 T S T $5,360,000.00
Feoffering Fremium... 346,598.90
Transfers from Prior lssue chl S-rmcc Fuml.s B5,098.09
T} SOUTCES v emesessaneasrrssreemst bRy 52 SRR ERE TS T TR AR § - £5,771,696.99
Uses Of Funds
D post o Current Re funding Fund.. 5040, To0.45
Tedal Underwriter's Dhscount (1 LZIL‘IL‘"’-o] F3600.00
Fimancial Advisor... S —— 27,500,080
Bond Counzel... R T 21,000.00
Rating Agency }ec (Eshmmﬂd.] ........ 10, 500,00
(Official Statement Pﬁ:]:ur.mon and L‘J:slubuhc-n reeemeebetame R p s tmieb e bR e AT SRR 3,500.00
Verification Agent.... SRS 2,000.00
Founding Amount..... 1,180.56
Treasury, Publications & Misc. ST 1,000.00
Escrow Agent Fee . THOLOO
Faying ARSI e 50000
LA B e et rrsr e ssran g s s g s s R 40:'.0'.}
L P ————EEE $5,771,696.99

File § 8\ Puintc oo | TRA VERAE CITF W paralies o L barmanr Liaiphy | My 108 BEFLINTRAE [ RET4 12 R fupd OF Bonds Ny | 2AT4CEONE | F2Z2FM
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Leelanau County
Limited Tax General Obljgation Refunding Bonds, Series 2012
(Law Enforcement)
Dated: March 6, 2012

Diebt Service Schedule

[hale Frincipal Coupon Inberest Total P+1 Totul
0306/ 2012 . . X E
12,01 /2012 . = 120,170.14 120,170.14 .
12/3172012 - . B - 120,170 14
QG/01S2013 270,000,000 2.000% B1,625.00 351,625.00 -
12/01/2013 . - THA25.00 78,925.00 -
12431/2013 . - . - 420,550.00
OGS0 2014 265 000,00 2.000% TH,25.00 343,925.00 -
12/01/2014 . - TE,275.00 T6,275.00

1273152014 . .
E/ONS2015R TE5.OM000 2.000%
125072015 . .

TEATHM 361,275.00
TRAZ5.00 TRAZLOD

12/3172005

4 20,200.00

434, 70000

OGRS/ 2016 F10,000.00 5,000% T3A25.00 AR5 A25.00
120172006 - - GE,TTR.00 63,7500
123102006 - - - - 452, 200,00
QGS01/2007 305,000.00 F.000% 62,775.00 373,775.00 -
120012007 - . G4, 200,00 H4,200.00 -
125152007 - . - - 437,97 5,00
/0172018 F25,000.00 3.000% 54, 200,00 3849, 200,00 .
125012008 - . £0.325.00 S0 52500 -
1243102008 - . - - 44852500
QRSO 2019 A50,000.00 4000, 59,525,00 408,325.00 -
1270072019 . - R EEGO0 52,325.00 -
12/301/2019 . . - = 46 1,630.00
065001 2020 S 5000000 4 % 5232500 397 22500 -
12501/ 2020 - - 4542500 4542500 -
1243172020 - . - . 442 750,00
DESTS2020 AT0000.00 4000 4542500 41542500 .
1270172021 - . FRO25.00 3502500 .
1243152021 - - - - 45345000
PMGA01S2022 90,0000 JO00% 3802500 42802500 -
12501/ 2022 - - 32,175.00 327500 -
12,31/ 2022 - - - - 460,200.00
OGS0 72023 FEP000.00 3000 A2 0TE00 412,175.00 -
1240152023 - 264 THEO0 2647300 .
12751520238 - . - - 438,650.00
601/ 2024 425,000.00 3.000% 26475.00 45147500 .
125004 2024 - . 20,100.00 20, 100.00 -
12/31/72024 - - - 471.575.00
QiS00 2025 440,000.00 A0 20, 100,00 A0, 100,00 .
V2002025 - . 13500000 13,500.00
12051/2025 - . - . AT3GOD00
0601/ 2026 455,000.00 3.000% 13,500.00 46550000 -
1240142026 . - &,675.00 667500 .
1243172026 - - . - 475,175.00
ORS00 2027 44 5,000.00 3.000% G675.00 451,675.00 -
12731 /2027 = - . = 451,675.00
Tartal 5 260 000,00 - F1,5153,045.14 $6,A8T3045.14

Yield Statistics

Bond Vear Dollars..
Average Life....
Averags Coupon....

Met Imerest Cost (NIC) ...
True Interest Cost (TIC) .o

Bond Vield for Arbiteage Purposes......
Al bnclugive Oost TARC) s

[RS Form BO35

Med Inberest Coste.
Weighted Average pnturity - SRS
Fe ¢ Tl P | TRA VG COT] 1 dmnties | rvhuts Coumty Nuner 102 RERNDAT Q21413 Reford O

Howls Pe § 2O0CE0EE [ OAEREZ PN

$45,120.56
B.OTE Years
A 144 2803%

2.5353051%
2A44THETER
2.2TIRST5%
2.H029743%

2290955 %
B.922 Yenrs
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Leelanau County

Limited Tax General Obligation Refunding Fonds, Series 2012

{Law Enforcement)
Dhated: March &, 2012

Debt Service Comparison
Dhate Todal P+1 Existing DVE Met Mew DVE Ol Met D/S Savings Tatal
0306 2T - - (1,1 80.56) (G5, 098.09) (63,91 7.53) b
LUt el g - 229,218,735 229.Z18.75 35Z,562.50 123,343.75 .
1zio1/2me 12017014 - 120,170.14 123, 43.75 3,173.61 .
12/31/2012 - - - = . B2,590.83
06/01/2013 351,655.00 - 351,625.00 AT3343.75 Z1,T18.75 -
1240142013 78,915.00 = TE925.00 118,343.75 3041875 -
124312013 - - - = - B1,137.50
06012014 343,925.00 - F43,925.00 36854378 2441875 -
1240142014 TEAT5.00 - TH2T5.00 113,343.75% 3T.068.75 -
1273172014 = v = - = 61 487.50
08012015 361,Z75.00 . 61,275.00 38854375 2T068.75 -
1250172015 T3AZ5.00 . THAZ5.00 107,843,758 3441875 -
1273172015 e - - - - 61 48750
ORS01 72016 383,425.00 B J83A42Z5.00 A07 B43.75 2441875 -
1270172016 B, TTE.00 - 8. TT5.00 107,693.75 JEETS -
12453172016 B - - - - 37,.337.50
[ el iy BTRTTE00 - 3T3,775.00 401,693.75 ITABTE .
1270127 54, 200,00 - 64 Z200.00 95303735 39375 .
12/352n7 - - = = = 50,112.50
a1 2N E 3E0.200,00 - 38920000 420,393.75 31,193.75 .
124012008 59.525.00 - 59.325.00 BEADEIS Z9081.25 .
1243152008 - - - = - B0 2T75.00
[t Rl =) A A2500 o 40932500 438406.25 ZD081.25 .
12/ 2089 5232500 - 52,325.00 B0, 706.25 2828125 -
12/31/2008 - - = = = 5746250
6012020 BT IE5.00 ~ 397, 325.00 430, 706.25 33.281.23 =
12/01/2020 4542500 - 45425.00 T2831.25 ITADE2S .
1273172020 - - - - - G0 TET.BO
OGS0 /2021 41342500 . 415,425.00 447,831.25 3ZADE.23 =
12/01/2021 JE0Z500 - 38,025.00 4,206.25 25,181.25 -
12/31/2021 - - = = - B&.587.50
0G/01/2022 428,0Z5.00 = 4Z8.025.00 46420628 36,181.25 -
12/01/2022 FZATRO0 - 3Z175.00 54.906.25 22.7T31.25 -
12/31/2022 - - - - - 5881250
0G/A0T /2023 41Z,175.00 B 412,175.00 45490625 42,731.28 -
12/01/2023 26,475.00 - 26 AT75.00 45,606.25 19,151.28 =
1231/ 2023 - - = = - 6186250
OG0T 2024 451,473.00 - 451 475.00 A95,606.25 44,131.28 -
124012024 2010000 = 20,100.00 3503123 14.931.25 =
12431/2024 - - - - . B062,50
0601/ 2025 4G0,100.00 - A460,100.00 510,031.25 49.931.25 -
1240142025 13,500.00 = 15.500.00 23, 75000 1025000 -
12431/ 2025 - . - - . B,181.25
06401/ 2026 4G8,500.00 = 468, 500000 523, 7T80.00 8528000 -
12401/ 2026 667500 - 6,67 5.00 11 87500 5,200.00 -
1243142026 - - - E = GOAS000
08012027 451,675.00 - 451, 67500 511,875.00 GO,I00000 -
1243142027 - - H g = HOZ00.00
Total $6.B73,045.14 3225.218.75 £7,0101 083,35 $5,062,026,91 $050,043,58 -
PV Analysis Summary (Net to Net)
Mzl PV Cashilow Savings.. ... 950,945, 58
IR W IDOEEPE TVROE SAVIMES. . eoitusssiimsmceeestussesssoemeeeestsssemmm et mmmesss et 4ot et R+t EE R R 48 ettt R E52 4TRSS0
Rl PY Cashilow Savings il 26038 0ANC) e N L S BEIATE.50
Transfers from Prsor laswe Debt Service Fund. oo 1 e S e L £ 8 i £ e s ot i e it (65,098 .00
Cemtingency or Rounding Amount B - b 118056
Met Present Yalue Benefit. - STEE. 56007
Me2 PV Benefit / 35,500,000 Refunded Princi 14.357%
Average Annusl Cash Flow Savings... GO058.97
Refunding Bond Information
Refunding Drated Dase _ 3062012
Refunding DeBvery DRBE. ... e e e i 3062012

M f N Paarnor | TRAVERSED (TTF W anies \eelra Uiaste Wb les |02 AEFTONEST | 020412 Belund OF Eondr v | Z70AZ0E | TR23 T
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Leelanau County
Limited Tax General Obligation Refunding Bonds, Serles 2012
(Law Enforcement)
Dated: March 6, 2012

Pricing Summary
Maturity Type of Bond Coupon Yield Miaturity Value Price Diodlar Frice
060172013 Serial Coupon 2.000%% 0.4 50% 270,000.00 101.308% 275,151.60
0600 2014 Senal Coupon 2 000% 0.750% 263,000.00 102.766% 27232990
QB0172015 Serial Coupon 20000 0.900% 285,000.00 105.500% 294, 97500
OiE/01/2016 Serial Coupon 3.000% 1.050%% 310,000.00 108.057% 33497670
0G0/ 2017 Serial Coupon 3.000% 1.150%% 305,000.00 109,373% 33358760
0650172018 Sertal Coupon 3.000% 1.500% 325,000.00 [O8.896% 35391200
0650152019 Serial Coupon 4.000% 1.750% 350,000.00 115.227% 403,294.50
Q60172020 Serial Coupon 4.000% 2.000% 545,000.00 115.115% S9T,046.73
06/01/2021 Serial Coupon 4.000% 2.2000% 370,000.00 114.967% 425,377.90
DG/01/2022 Serial Coupon 3.000% 2A50% 390,000.00 105, 366% [ 410,927 40
060172023 Serial Coupon 3000% 24RO 380,000.00 104.519% < 39717220
OG0 2024 Seral Coupon F000M% . W 425,000.00 105.67T9% C 440,635.75
06A01/2025 Serial Coupon 3.000% 440,000.00 102, 848% < 452,531.20
0B/01/2026 Serial Coupon 3.000% 455,000.00 102.024% ' 464,200.20
/0172027 serial Coupon 3.000% 44 5,000.00 101.207% c 450,371.15
Total - - " $5,360,000.00 - - $5,706,598,90
Bid Information

Far Amount of Bonds. . £5,360,000.00

Reoffering Premium or rI "|=..n:u,u||1I F46,508.90
Gross Production.. $5,706,598,90
F(53,600.000

IoLalI’nderwntrrs Discount {1.000%)-.
5,652,998.90

Bid {105.466%) .

Rond Year Dollars....... £45,120.56
Average Life.... 84978 Years
3.1442803%

Average COUPOtl..

2ARGAA52%

met Interest Cost (NIC) ...
2 4475872%

True Interest Cost (T

File [ o1 i -'.-\.um.:'-.‘ZI'.I'-"_'L'.\-'.'L'."."I'n:.wr.n.lu--'-'-_-'n'anun.;.-d-all".'l-lur-c.vl:-';' ELITNTRAY 0254 5E Refued 02 Bl v FATASENE O IRZE M
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Leelanau County
Law Enforcement Center Bonds
12/1/72002
Dated: June T, 2017

Current Quistanding Debt Service

Date Principal Coupon Interest Total P+1
ORI 22 22500000 3.750% 4 Z18.75 220.218.75
Total £225,000.00 - $4,218,75 22921875
Yield Statistics
Base date for Ave, Life & Ave. Coupon Caloulation. ... coeeeesons et e e e e e i /0652012
Average Life e e e e e £ Q236 Years
AVETAZE COMPOMurremrerenserosseressssmsssramasessssmsssssssssssssesans 3.7500000%
Woeighted Average MAITIEY (FAT BASIS .ottt sseinseerre s s rp s e s s raF SE 48 S5 S8 S1A RS S1A 1141 A TSR AR R S b bt O.256 Years
Retunding Bond Information
Refunding Dated Date 3062012
Refunding Delivery Date. e remererem v - 30642012

e ¢ F\Pwbiiv fimeee LTRA VERSE O\ Connives brelamaw Courdy LWumex \OF BEFTNDLSE [ 02 bw enfovcement Bl | 271402008 | 12:522 T
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